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Theory and practice have showed that financial openness is a bumpy road 
which is full of opportunities and challenges. Financial openness seems 
inevitable for the Belt and Road economies, meanwhile, due to the high risk of 
financial liberalization, financial regulation is necessary as well. In the context 
of The Belt and Road Initiative, this paper focuses on financial openness and 
takes the relative economies as samples to find out whether they should push 
financial openness; and if the answer is yes, then to further explore the 
corresponding policy recommendations. 
The core content of this paper consist of four parts, the second chapter is 
theoretical study, including the definition and measurement system of financial 
openness and economic fluctuation, and the interaction mechanism between 
them; The third chapter studies relative conditions of those economies by 
calculating the data and indicators; The fourth chapter based on GMM 
measurement method, empirically analyzes the influence of the Belt and Road 
economies’ financial openness on economic fluctuations; The fifth chapter puts 
forward related suggestions  based on the previous research and experiential 
research. 
The empirical results show that financial openness and economic 
fluctuations are not significantly correlated when taking all the economies as 
samples. The openness of financial markets in countries with high financial 
openness can effectively slow down the economic fluctuation, but the financial 
openness policy of the countries with low financial openness will aggravate the 
economic fluctuation. And this paper finds out twelve economies and CIS 
countries can temporarily slow down the speed of financial openness. 
According to the characteristic analysis, empirical analysis and the experiential 
research, the final part explores how to reduce the negative effect of financial 
openness on economic fluctuation, how to prevent the financial crisis as well as 
how to strengthen financial cooperation, from aspects of country level, 
subregional level and regional level. 
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经济体也未能幸免。据统计，“金融危机的 GDP 平均损失率为 8%，而新兴市场




促进这些国家和地区的经济合作与经济发展。据统计，“2010 年至 2013 年，‘一
带一路’国家和地区对全球经济增长的贡献率高达 41.2%，其发展能力与潜力可









                                                             
1 Prakash Loungani , Assaf Razin.”How Benefieial is Foreign Direet Investment for the Developing Countries?”. 
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